Introduction
After emerging from the Cold War as the uncontested, unipolar power, 3 the United States now sees itself beset by challengers. Its own power has been undermined by political paralysis, economic weakness, imperial overstretch, and costly bad decisions. In some cases, these bad decisions have spurred embryonic counterbalancing coalitions. 4 The U.S. inability to respond has, meanwhile, allowed a resurgent Russia and growing China to enhance their positions at the United States' expense. This adds up to a new conventional wisdom: the United States is a power in decline. 5 For many analysts over the past decade, China is the power of tomorrow. 6 For others, such as Charles Kupchan, we have entered No One's World. 7 By 2010, even the U.S. intelligence establishment had seemingly accepted the fact that U.S. unipolarity was nearing an end. Just 15 years hence, its Global Trends report proclaimed, the world would be an "almost unrecognizable," "global multipolar" system, characterized by the "transfer of global wealth and economic power." 8 The message: goodbye "indispensable nation." 3 demonstrated, that when evidence has been provided it has often been anecdotal, and that this evidence actually demonstrates significant continuities. U.S. decline, both relative to extra-hemispheric powers and in regards to states within the region has been overstated because of a tendency to exaggerate U.S. power in the past and an underestimation of the continued depth of U.S. military, economic, structural, and relational power in the region. The United States retains substantial power in the hemisphere. That said, U.S. fiat is hardly law across the hemisphere, as Secretary of State Richard Olney arrogated. The limitations on U.S. power, however, are less a product of the growing influence of external actors and more the result of changes within Latin America and in the conduct of international politics more generally.
The declinists' debate
Despite first appearances, the debate over declining U.S. power is not a debate over disparate answers to the same question. Instead, there are several different questions at work, and these often draw on divergent implicit concepts of power: relative versus absolute; military versus economic; soft versus hard; material versus ideational; relational versus structural; or in relation to extra-hemispheric rivals versus hemispheric autonomy. These aspects of power are sometimes interrelated. However, even then, these concepts can give us very different answers to the seemingly simply query of whether U.S. power is waxing or waning. Setting aside the disagreement over the United States' global stature, this section surveys the literature on the U.S. role in the Western Hemisphere. One interesting facet of the declinist debate is that is seems to have produced rare agreement from a range of U.S. and Latin American scholars who are usually found in opposite corners. 14 A certain trend is prevalent in these studies. Early entries, often responding to the unpopularity of the George W. Bush administration on the Iraq War in Latin America, initially cast the decline in U.S. influence as the result of bad decisions and/or U.S. distraction or "neglect."
15 Spurred by the financial crisis and the deceptively rapid recoveries of many Latin American economies, the emphasis gradually changed to a decline in U.S. power.
The "inattention" narrative focused on malleable policy agendas and echoed earlier descriptions of cyclical U.S. attention to the hemisphere. 16 Advanced by influential policy analysts including Peter Hakim, this position was repeated by the commander of U.S. Southern Command in 2010: "many credible observers continue to counsel that the United States must pay more attention to this vitally 4 important part of the world-and I could not agree more." 17 However, the focus on inattention was not limited to U.S. policy and military thinkers. Marco A. Gandásegui Jr., a scholar critical of U.S. policies, wrote in 2011 that, "in the first two years of the Obama administration, Latin America has practically been erased from the map in the White House," though Gandásegui later adds that "As far as Obama is concerned, Latin America has just five countries,"
18 which must produce a very strange, practically erased map. R. Guy Emerson rejects the "inattention" explanation to argue that Washington's expansion of the "war on terror" paradigm provoked the divide with Latin America, particularly its expansion to Colombia in collaboration with former Colombian President Álvaro Uribe. Emerson notes that U.S. material preponderance overstates U.S. abilities to determine outcomes in the hemisphere, and that "recognition of state agency" is needed. 19 More recent explanations have shifted beyond inattention to the question of power. A number of "antiimperialist" scholars have placed the primary sources of decline within the United States itself. Greg Grandin has gone so far as to refer to U.S. policy, driven by narrow domestic interest groups, as the "empire's senescence." 20 Often, the slow Western recovery from the 2008 crisis is offered as proof of this global decline. Often, the decline in U.S. influence is scene-setting for the exploration of emerging regional or national political projects. 21 Legler notes that "U.S. influence in Latin America also has decreased substantially in recent years," given Latin American "post-hegemonic" regional projects, the rise of the left, and the death of the FTAA. 22 Gardini examines whether Brazil will step in to fill "the vacuum left by US retrenchment." 23 Latin American efforts to promote counterhegemonic unity deserve much credit: "all of these processes threaten the 'unipolar' hegemony of the world's superpower and make possible, although by no means guarantee, what Lenin called a 'break in the weak links of the chain of imperialist domination,'" Cuban sociologist Darío Salazar wrote. Alternative regional arrangements have improved odds of success in an international context where the "unipolarity resulting from the end of the Cold War will be increasingly substituted by a multipolarity that in turn 5 opens up new opportunities for popular change in the Americas.
24 "The United States has already lost its trade presence in the Southern Cone," Gandásegui claims. 25 While the anti-imperialists may be more gleeful in their assessment of U.S. decline, they are hardly alone. Russell Crandall wrote, "Across the region in recent years, the United States has seen its influence decline." One of the most influential of a younger generation of "establishment" scholars, Crandall blamed this loss of influence on U.S. mistakes, but also new regional organizations and Latin America's quest for "friends and opportunities outside of Washington's orbit."
26 Latin American economic growth, led by Brazil, and democratic consolidation have bred new diplomatic self-confidence. Crandall's conclusions are worth quoting at length, given his paradigmatic mixture of overstating past U.S. power and projecting "inevitable" decline in future influence: "Nonetheless, Latin America's emerging democratic consensus seems inevitable, and as its strategic posture finally matures, the region will be more directly responsible for its own successes and failures. Long Latin America's master, the United States must adapt to the new realities of this post-hegemonic era, lest it see its influence diminish even further. It must demonstrate an ability to quietly engage and lead when appropriate--an approach that will allow Washington to remain actively involved in the region's affairs without acting as though it is trying to maintain its legacy of hegemony. Given how accustomed the United States is to dominating the region, this project will be harder than it sounds." 27 Crandall's assumptions of U.S. decline in the hemisphere are shared by influential establishment authors. While acknowledging U.S. missteps and abuses of power, Sabatini argues that U.S. leadership has brought important economic and political benefits. But by 2009, "the power equation within the hemisphere had shifted" away from the century-long situation in which "the United States enjoyed unrivalled power in the hemisphere." 28 Sabatini critiques other declinist accounts for confusing a loss of power with "anti-Americanism," though he risks overstating the high points of U.S. power during "the near 170 years of U.S. hegemony or the halcyon days after the Cold War." Historically, U.S. power in the hemisphere has been "military, economic and financial, and diplomatic, and to those should be added the admittedly vague factors of moral and aspirational power." Military power is much less relevant; economic power is challenged by Brazil's growth and China's role, Sabatini argues. Sabatini is measured: "long-term" U.S. power remains, seen in economic ties and diplomatic alignments that survive specific policy disagreements. Much ballyhooed Latin American alternative institutional arrangements like PetroCaribe were already weakening by 2013, while UNASUR and CELAC "remain for now just a roving series of presidential summits." 29 U.S. normative and aspirational power (similar to 6 Nye's soft power) run deeper still. Sabatini concludes by agreeing that "U.S. power has indeed declined," though without having given clear indicators of how much.
Mark Eric Williams is more optimistic about the future of the Western Hemisphere with a shrinking United States and growing Latin America: "increasingly confident Latin American states have moved on" from the U.S.-led order. 30 Williams sets out to "[explain] the U.S. decline," focusing on three factors: domestic political changes in the region, global economic shifts, and "regional reactions to U.S. foreign policy." Williams largely focuses on opposition in the region to the pre-emptive, unilateral, and militarized foreign policies of George W. Bush, along with ham-handed opposition to elected leftist leaders in the region. A region with bolder leaders, deeper reserves, and outside economic options no longer had to accept these policies, he argues. Williams offers "Multiple indices [of] the remarkable decline of U.S. regional influence," though he provides only examples of when the U.S. did not get its way and not indices (discussed on page25).
Other scholars have focused more directly on the importance of rising extra-hemispheric actors, harkening to the Monroe Doctrine. According to Roett and Paz, "China's expanding diplomatic and economic ties with the region, the backyard of the United States, have awakened new concerns in U.S. policy circles." 31 However, they note, U.S.-Chinese ties are likely to retain priority over either's links with Latin America. Roett and Paz see the decline of U.S. influence as the result of both policy failures (on trade and migration, for example), the emergence of an "anti-American, antimarket, anti-FTAA, antiDoha, and antiimperialist" left in Latin America, and the rise of China. The China option gives what the authors deride as the "wrong left" a lifeline as an alternative market, source of investment and finance, and source of South-South diplomatic cooperation to reduce U.S. influence.
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Strategic analysts have painted a grim picture of U.S. capabilities in the region. In an exercise of hyperbolic projectionism, De Santibañes argued in 2009 that the U.S. "has not paid enough attention to what is happening in the Western Hemisphere" even as the growing Chinese presence is "seeding the field for a series of political alliances that, once unleashed, would endanger American security." The Southern Cone, he implies, may "join China's sphere of influence."
33 Given its capabilities, China has rightly received the greatest attention. However, fearful declinists also invoke the specter of other rivals as threats to fill the Latin American void and therefore threaten the United States. These include a Russians, 34 invoked explicitly: "The Barack Obama administration's de-prioritization of Latin America has created a political vacuum in the post-American hegemony era which Russia is happy to fill and Latin American leaders welcome." 36 Not only do Latin American states welcome U.S. adversaries with open arms, but the weakness of those same states offers space for extra-hemispheric, non-state actors who would also launch attacks from Latin America. Admiral Kurt W. Tidd, Commander of the U.S. Southern Command, stressed the risk that endogenous Latin American criminal networks would make common cause with "Sunni or Shi'a extremists" and "violent extremist organizations" linked to the Syrian conflict. Though Tidd admitted a lack of evidence or intelligence to support these warnings, he still dedicated a substantial portion of his March 10, 2016 "posture statement" to emphasizing the threat. 37 While Tidd has gone to great lengths to revive the fabled "El Qaeda" connection, Southcom has made a point of stressing these ties for more than a decade.
There are reasons to doubt the importance of some of the states cited as rivals to the United States in the hemisphere. Iran's real military, commercial, and financial presence has been almost null. Russia's role has been symbolic or focused on arm sales, while it deals largely with stoking fires in its "near abroad" in Ukraine and Syria. Finally, despite nearly fifteen years of warnings, the U.S. Southern Command is unable to marshal evidence of significant connections between international Islamist extremists and Latin American transnational organized crime. Of the cited extra-hemispheric powers, only China has a substantive role, though analysts from across the spectrum stress its commercial motivations (sometimes accompanied by an ominous "for now").
What we talk about when we talk about power
One reason for the imprecise debate about the direction and future of U.S. power in Latin America is that though central, the nature of power in International Relations more broadly is hotly contested. Simply put, there is no consensus over how to understand power. Even major theoretical paradigms harbor internal disagreements about the nature of power and how to operationalize it. While realism has long set the terms of the power debate, 38 even that paradigm disagrees on whether power should be treated as material capabilities or as relational. 39 Very broadly, the most common approaches to power in IR can be divided into potential and kinetic forms of power. Potential power refers to resources-traditionally military capabilities or population and wealth that can be converted to military capabilities. Kinetic power emerges from Robert Dahl's classic formulation that power is relational. "A has power over B to the extent he can get B to do something that B would not otherwise do." 40 The 8 potential/kinetic dichotomy is hardly exhaustive. Critics of realist and liberal concepts of power have noted that the effects of power are not always visible; power can be reflected in agendas and "nondecisions," 41 in how weaker actors define their own interests, 42 or in structures that shape frameworks and guide processes. 43 These scholars highlight questions of whether power must be intentional or whether it must be damaging to the influenced party to be considered power at all. On the whole, these critiques serve as a warning against overstating the decline of leading powers, given the weight of less observable effect of ensconced institutions, norms, and structures. In an influential article, Barnett and Duvall argue that IR needs to incorporate multiple conceptions of power, treated as a product of social relations. Power can be embedded in discourses, identities, or institutions constructed outside the control of any given actor. Barnett and Duvall argue: "Analysis of power in international relations, then, must include a consideration of how social structures and processes generate differential social capacities for actors to define and pursue their interests and ideals." 44 Comprehensively addressing these fundamental, and often ontological, debates about the nature of power is far beyond the purpose of this article. Instead, we draw on various concepts of power as lenses to better view the U.S. position. This following section will examine a few of the relevant approaches to power in IR, asking whether that measure of U.S. power in Latin America has declined. It is worth noting that Susan Strange described her concept of structural power by pointing to "the persistent myth of lost hegemony" in 1987-seeking to upend the myth of "America's lost hegemony" only three years before the declaration of the U.S. "unipolar moment." 45 
Indicators of power
This section develops indicators for the different approaches to power mentioned above. Of course, no indicator is perfect, nor can it encapsulate every aspect of a concept of power. Though power has sometimes been treated as the "currency of international politics," 46 power is less fungible than money. 47 That is, military power may not be particularly useful for achieving normative or economic goals. Also different from currency, many concepts of power are not easily quantifiable-or even observable or attributable. Quantification has been on attraction for resource-based approaches, but may offer at most a glimpse at the "base" of more relational and social forms.
Military power
Traditionally, power in the international arena was synonymous with military capabilities. A number of prominent IR scholars still hold this view, notably offensive realist John Mearsheimer. "Great powers are 9 determined largely on the basis of their military capability. To qualify as a great power, a state must have sufficient military assets to put up a serious fight against in an all-out conventional war against the most powerful state in the world." 48 Mearsheimer's view, while influential, is an extreme position in IR theory today. However, even many non-realist scholars recognize the central role of military capabilities in world politics. Joseph Nye has compared international power today to "a complex three-dimensional chess game." Military power, dominated by the United States, is the top board; multipolar economic power sits in the middle; the diffuse realm of transnational relations sits at the bottom, with a multitude of states and non-state actor exercising power. 49 In the Western Hemisphere, to a far greater extent than in the world as a whole, the United States retains its overwhelming military advantage. In 2014, U.S. spending accounted for about a third of total world military spending. While this is below the heights of the late 2000s, it is nearly the same as the U.S. portion of military spending in 1990. 50 Chinese military spending has climbed steadily, but its capabilities are not focused on power projection beyond its immediate geographical surroundings. Military power is, perhaps, the domain of international politics most germane to a relative power analysis. While far from perfect, military spending is the clearest indicator of a state's military capabilities. In this measure, the United States remains unrivalled in a global setting, despite a decline to a three-to-one advantage relative to China. Despite the famed inefficiencies and overpayment of the U.S. Department of Defense, the imbalance in military spending likely understates the U.S. advantage in capabilities. U.S. military power builds on decades of high spending, providing advantages in accumulated kit, training, and experience. Relative to states in Latin America, the preeminence of U.S. military spending has also experienced a decline-though from a state of exaggerated asymmetry to only somewhat less extreme asymmetry. At the same time, the disparity is similar to the levels from 1995-2000, when U.S. dominance was rarely questioned. The United States spends seven times the total spending of Latin America and the Caribbean. Recent increases (some of it with U.S. assistance, as in Colombia and Mexico) do not cut into the U.S. advantage. According to Mearsheimer's militarily based definition, no state in Latin America can be considered a great power. None is even trying. S. presence at Guantanamo Bay, Cuba, had been decreased dramatically to 688, following a surge related to the Haitian migration crisis of the mid-1990s. The 1990s was a decade of decreasing foreign troop presence across most of the world-the so-called "peace dividend." For both questions of U.S. priorities and for global shifts in deployed personnel (which could represent changed technology or strategy), it is important to contextualize U.S. deployments in Latin America.
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As in Figure 5 , Latin America has never been a major area for U.S. troops stationed abroad. The spike in 1995 represents increases in Haiti and Guantanamo Bay, linked with the U.S. deployment to Haiti and the migration crisis. 52 The relatively low portions of total deployment-never reaching 8 percent-may reflect the U.S. ability to project power from the Southern United States to the Caribbean Basin. That ability has not declined. The declines in U.S. military presence in Latin America occurred two decades ago, as the U.S. military shifted its force structure away from Panama. This final point raises one last metric of supposed U.S. decline in the hemisphere: the rejection of U.S. military bases. On this point, the U.S. presence has always been light compared to deployments to Europe, Asia, and the Middle East, with the exception of the Second World War. According to extensive research by David Vine, at the end of the Cold War, the U.S. military maintained bases in Honduras, the Canal Zone, and Guantanamo Bay, along with naval facilities in the Bahamas and Antigua and Barbuda. There was a small base in Argentina. 53 Today, the U.S. presence in the Caribbean is lighter, but despite high-profiled opposition to the U.S. base in Ecuador, the Pentagon has been able to maintain its force projection capabilities 52 Calculations by the author, data from US DoD Defense Manpower Data Center. Online: https://www.dmdc.osd.mil/appj/dwp/dwp_reports.jsp 53 through lower-profiled agreements and "lily pads" that arouse less domestic opposition. It is worth noting that the expansion of U.S. presence was sought by Colombian leadership under Uribe until it was rejected by the courts; likewise, the role of U.S. military and DEA agents has grown in Mexico and Central America. 54 According to various indicators of military power, U.S. dominance both globally and especially in the hemisphere has not experienced a precipitous decline, if it can be seen as having declined at all. Sabatini and others have argued that military power is the least effective U.S. tool in achieving influence in Latin America. 55 That might risk a short memory-it has not been so long since the United States deployed troops to the region. In the historical context of U.S.-Latin American relations, the military imbalance was a significant component of asymmetry, dating from the U.S.-Mexican War to the days of the Roosevelt Corollary through the overt and covert interventions of the Cold War, up to interventions in Panama and Haiti in the 1990s. The military can be an effective base of power through security cooperation, military aid, weapons sales, training, humanitarian aid, and more. These are all relevant to inter-American relations today.
Economic power
The relationship between economics and power is nothing new in International Relations, though many scholars have argued that the salience of explicitly economic forms of exercising power have grown in importance since the late Cold War period. Economic power can be assessed in various ways, either through possession of wealth as a resources convertible to other forms of power or through economic relationships such as trade and investment. These are examined below.
Economic power: Wealth
Realist and Liberal scholars have long agreed that wealth-the size and composition of a state's economy-is a fundamental base of power. 56 This view has also been central to arguments that the United States is in a nearly inevitable phase of relative decline, based on projections of future Chinese (or decades earlier, Japanese) economic growth, with the assumption that economic size will translate to power, however defined. 57 There is, of course, no question that global concentrations of wealth have grown increasingly diffuse during the last decade. To some extent, this continues a long-term decline from the U.S. preponderance emerging from the Second World War. The first wave of this diffusion occurred with the rebuilding of Europe and Japan; this was followed by a second wave of Soviet industrialization and European economic growth. More recently, from 1995 to 2014, China's share of global product increased a stunning 5 ½ times. The U.S. share stood at 23.8 percent of world product in 2014, a modest decline from its 25 percent share in 1995. Relative to China (despite emerging concerns about the reliability of Chinese economic statistics), however, the U.S. has seen a clear decline from having a GDP more than 10 times as large as China's to just 1.7 times as large. This pathway toward parity is precisely what has fueled Realist concerns about the management of power transitions.
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However, this view treats Latin America as a space for great games-style external power competition-a sort of empty space for contestation. It replays Cold War concerns about U.S.-Soviet competition in the hemisphere, regardless of the reality, clear in hindsight, that much of this competition was overblown, that the Soviet presence beyond Cuba was limited, that local leaders exploited Washington's fears for their own gain, and that U.S. reactions to perceived Communist intrusions too often led to wrongheaded policies and support for brutal authoritarians. Beyond learning from that past, there are additional reasons why Chinese economic engagement in the Western Hemisphere is even less likely to function as a zero-sum game. Unlike with the Soviet Union during much of the Cold War, China and the United States are major, if not always harmonious, economic partners. This relationship extends to trade, investment, supply chains, location of corporate subsidiaries, purchases of public and private debt, etc. When China imports commodities from Latin America, it does so in part to fuel the factories and feed the workforces that produce goods for U.S. companies and U.S. consumers.
The "autonomy" perspective asks whether Latin America has enhanced its own economic power vis-à-vis the United States. Here, again, the evidence is perhaps not as clear as previous economic and political projections have indicated. There has been a shift, but the doubts about its sustainability have become increasingly pronounced during the last several years as Latin America's leading economies have fallen into turmoil. As indicated in Figure 7 , Latin America and the Caribbean, if taken as one unit, has reduced the overall disparity in GDP with the United States-though the reduction also reflects higher rates of population growth. The disparity in per capita income remains stubbornly wide. Disconcertingly for the region, with much of the region experiencing stagnant of negative growth (particularly in Brazil) the trend appears similar to previous, but ultimately temporary, reduction in In brute terms, the gap is not as wide as it once was, but the reduction appears to have slowed and even reversed as Brazil's recession has deepened just as the United States has returned to stable, if unspectacular GDP growth. Over the longer term, the reduced disparities in total GDP disguise a continuation of the gap in per capita income, given higher population growth in Latin America during much of the period (Figure 8 ).
Economic power: Trade
Much of the recent South American economic rise was driven by high commodity prices, caused in part by an apparently insatiable Chinese appetite for primary goods. China has closed its GDP gap with the United States even more dramatically. In doing so, it has increased its economic presence in Latin 
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However, despite this growing global and regional role, there are reasons to question whether China's increased economic presence in Latin America should be seen as a "threat" to U.S. interests, or even as necessarily eroding U.S. power and influence. These reasons were present before the recent, sharp declines in commodity prices and Chinese growth rates, and are exacerbated by them. 60 All but three countries in the region, Brazil, Argentina, and Bolivia, run trade deficits with China. In this sense, most of the Sino-Latin America relationship is similar to that of the United States and China, though on a smaller scale. Latin Americans are net importers of low-cost Chinese manufacturing, which to some extent displaces their own industrial goods from the U.S., world, regional, and domestic markets. 61 The latest and most comprehensive studies on the subject question the long-term benefits of this relationship for Latin American economies-even for the three countries that had been net exporters. Much of Latin America has faced a degree of deindustrialization during the peak years of the China boom. 62 A survey of changes in the Brazilian economy is illustrative. Brazil's exports of all types boomed from 2000-2011, when they began decelerating well before the ongoing political and economic crisis. However, as Figure 12 shows, during the boom, Brazil shifted from being an industrial powerhouse to being much more reliant on fuels, mining, and agricultural commodities. From a high of nearly 60 percent, manufacturing exports have fallen to just over a third of total Brazilian exports. 63 Primary goods exports face much sharper price swings, while generally creating less value added in the form of backwards supply chains. The reorientation to China under the centerleft Workers Party (PT) reversed the longstanding pro-industrialization policies of Brazilian governments of many ideological stripes prevalent since the 1930s. Chinese prominence might reduce the U.S. role vis-à-vis an external power, even while it reduced present and future Brazilian autonomy in foreign 63 Calculations and graphs by author using data from World Bank DataBank. On the other, Latin American economies now had new sources of both investment and finance -especially from China. Chinese finance seems to continue expanding, even as traditional IFI sources have retrenched. 65 Much of this has come via loans, estimated to have reached $29 billion in 2015. While this financing is significant, and surpassed IFI funding for 2015, it is also highly concentrated. A stunning 95 percent of funding from China's development and export banks went to just three countries: Brazil, Ecuador, and Venezuela. The loans are also concentrated on production of raw materials and the construction of infrastructure to bring those materials to the Chinese market. 66 While the press often either hails or disparages Chinese lending and investment as "no strings attached, that is not quite right. First, dealings with China have long been presaged on non-recognition of Taiwan. Beyond that, the loans are often backed with claims to natural resource production and sometimes require the purchase of Chinese equipment (similar to U.S. Export-Import Bank loans). China has announced the creation of new, designated funds for infrastructure lending in the region, though the missions and capitalization of these funds is not entirely clear in the context of both Chinese and Latin American economic slowdowns. The concentration of this finance in raw materials and its lack of transparency raise concerns about its long-term implications for receiving countries' development models. 67 Shifts in Chinese commercial lending and FDI are more difficult to document, in part because this funding is often routed through offshore financial havens, including Hong Kong, the Netherlands, Luxembourg, and Caribbean states, and in part because some Latin American governments do not keep In 2015, all countries in the region ran fiscal deficits despite widespread public spending cuts, a major turnaround for a region that had often ran surpluses since 2009. ECLAC notes that the region is 71 Caribbean, "Foreign Direct Investment in Latin America and the Caribbean, 2015," p. 20. a s the burden of dollar-denominated debt has increased given shrinking export earnings and major drops in local currencies against the dollar. Much of this debt appears to be held in the corporate sector, but just how much is not clear. 73 Regardless of its effects, several South American governments have clearly seen Chinese finance as a way to diminish reliance on Washington and avoid mounting fiscal pressures. Many of these same countries have seen their government credit status harshly downgraded, so access to capital markets will be difficult and more costly. U.S. financial power has likely experienced a relative decline vis-à-vis China. However, in both stock and flow terms, the power of U.S. and European finance and multinational corporations remains unparalleled. Even based on bullish, unofficial estimates, CELAC noted, "In other words, China's economic influence over Latin America is conducted mostly through trade and not through direct investment." 74 Unlike Chinese capital, U.S. investments are widely diversified both in terms of geography and economic sector-including playing an important role in Latin America's own financial sector. Additionally, even much Chinese-issued commercial debt appears to be through dollar-based bond offers, a reflection of lasting U.S. structural power in the region, discussed below.
Structural power
While structures are important for a number of IR theories, 75 the term structural power is most closely associated with the work of Susan Strange. In 1987, she argued that "structural power decides outcomes (positive and negative) much more than relational power does, and the United States' structural power has, on balance, increased." Here, it is meant in Strange's sense, as the ability to shape structures within which states and people must operate. Strange locates these in security, production, finance, and knowledge. For at least three (with perhaps a partial exception for production), it seems that U.S. structural power within the hemisphere remains as dominant as in 1987. Even in production (like with finance), the "rules of the game" are set by the United States directly or through institutions it heavily shaped and continues to influence. These form the rules of the game in the global economy and grant the United States subtle, but consistent, advantages. 76 One such structure is the role of the U.S. dollar as the de facto currency of most international trade. This role allows the United States to impose sanctions, punish violators in its own courts, finance its large trade and fiscal deficits, and "ease" its money supply with comparatively few consequences. Despite steps to "internationalize" the Chinese RMB, nearly all trade outside the Euro zone is conducted in dollars; dollars also still amount to a heavy majority of international reserves. 77 While arguments on U.S. decline often point to the 2008-2009 financial crisis as a turning point, the United States actually seems to have emerged from with a stronger hold on its international currency position. 78 While China has become a crucial source of finance for some countries in Latin America, these same countries have seen themselves more heavily affected by the decisions of the U.S. Federal Reserve than by Chinese development banks. Similarly, there have been several moves toward "currency independence" in Latin America, promoted by Mercosur and other regional organizations. However, many of these deals were negotiated during a period of strong, and stable, currency prices for major Latin American economies. That stability has eroded. The value of the dollar has come roaring back against the Brazilian real and the Mexican and Colombian pesos. This alone does not prove the structural role of the dollar (the Swiss franc would also have strong rates against these currencies), but given the prominence of dollars as both a personal, private bank, and governmental store of value in these countries, the fluctuations have real effects. Mexico, for example, spent heavily to defend the peso over the last two years (2015-2016), with limited success in halting its decline. Brazilian aspirations that the real increasingly would be used as a currency of exchange and reserve in South America have been brought low by the country's political and economic crises, and the resultant volatility in the real's value. Dollar-denominated borrowing skyrocketed in Brazil, surpassing $300 million in 2014, much of it issued as offshore bonds and debt securities. In Bolivia, Peru, and  Was forced to use a UNSC veto (just its third ever) to reject a Latin America-backed UNSC resolution on the Panama Canal in 1973, 83  Struggled, then made major concessions, in order to obtain a resolution in the wake of the CIAbacked coup against Jaboco Arbenz in 1954, 84  Failed to persuade Mexico, Costa Rica, and other states to back attacks against the Sandinista government in Nicaragua or leftists in El Salvador-instead facing counter-plans in the 1980s, 85  Faced opposition to U.S. trade efforts from regimes that favored import substitution policies during the 1970s; or conversely, faced and eventually accepted the nationalization of U.S. oil assets in Mexico in the 1930s.
These counterexamples do not constitute a definitive rejection of Williams' cases (better would be to examine each in depth, but there is not adequate space in this article or documentation available for many of the cases to do so). However, they call attention to the concerns of selection and saliency biases, and to the risks of overstating U.S. omnipotence in the past.
Conclusions
In a critical essay on the vast range of work assuming a "Western" decline, Michael Cox noted, "that this modern story, exciting and interesting though it is, tends to focus almost entirely on what is rapidly changing but says little about what is not -and what is changing much less than some are now suggesting is America's position in the world." 86 Cox's warning applies to analyses of the U.S. position in Latin America. Too much of the argument about the United States' decreased stature in the hemisphere is based on anecdotal evidence and the zeitgeist of the George W. Bush administration. In this sense, it is important to recall that Latin American states have long exhibited signs of policy autonomy. Extrahemispheric powers have long been major investors and trade partners for much of Latin Americaespecially Europe for the Southern Cone. The United States has been previously beset by political crises that hampered its ability to conduct effective relations with Latin America and the world-such as Watergate and Vietnam. Finally, Latin American states have, for decades, vociferously opposed certain U.S. actions. These developments are not as new as they seem, even as they adopted new forms in the mid-2000s. This is not to conclude that nothing has changed, but instead to emphasize the importance of remembering the continuities. Partial influence, policy friction, and Latin American efforts to appeal to institutions, international law, and extrahemispheric actors to increase their autonomy are not so new. 87 However, they take place in a context of unequal power relations; that context has not
